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HIGHLIGHTS

in fiscal year 1974, 1,386 public schoot bond elections were held to obtain voter
approval for selling bonds to finance construction of public elementary and secondary
school facilities. Approval was receved for 779 {56 2 percent of those proposed). ~
The number of issues approved increased 8 3 percent in fiscai year 1974 from the 719
issues approved (56.5 percent of those proposed) in fiscal year 1973

The dotlar value of approvals was $2 2 billion, a decrease of 2.8 percent from fiscal
year 1973 ($2.3 billion).

- .
Bond sales 1t 1974 numbered 1,234, with a total doliar value of $30 billion,
representing an increase of 1.9 percent from the $2 9 billion sold In fiscal year 1973

The average net interest cost for school bond 1ssues sold in fiscal year 1974 |nér€7ased
to 5.35 percent from the 4 91 percent recorded for the preceding year.

The aversge net interest cost for June 1974 was 6.49 percent, the highest monthly
average since the 6 68 percent reported @r June 1970.
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FOREWORD

5

This annual report presents data on bond elections and bond sales for financing the
construct:on of public elementary and secondary school faciities Data are summarized
by State, presented in tables and charts containing information on the number and
dollar value of bond 1ssues voted on and passed and the number, dollar vaiue, arfd net
interest cost of bonds sold .

It 1s hoped that the data will prove useful to educators, school boards, legisiators,
educational researchers, and others in planning and financing school construction.

Roy C Nehrt, Chref
Theodore H Drews, Acting Director Elementary and Secondary

Dwiston of Survey Planning Surveys Branch
and Analysis

ERIC
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Purpose

_ This report provides data ahout the sale of bonds for
financing the construction of public elementary and’

secondary school facilities The National Center for
Education Statistics (NCES) ssues this report annually
for the benefit of school administrators, school board
members, and others who require up-to-date knowledge
of schoa! constrisction financing <

The total cost of such construction has ranged around
$5 hilhion amounting to
approximately 9 percent of the estimated $57 bithon'
currently expended on public elementary and secondary
education NCES projections indicate that public school
construction expenditures will remain around- the $5
billion level in fiscal year 1975 °

annuatly In recent years,

Sources of Information

this compiled by the

Securthies Industry Association {formerly the Investment

information for report was
Bankers” Association) for NCES under 4 contract with
the Office of Education The data were taken from
reports of sales and elections publishedvin The Daily
Bond Buyer tNew York), generatly considered the prithe
for the

Daily reports of transactiofs were totaled for

SOure mtormation on mumapal secuatities

matket

each month and summanized by 1ssuing agency and by

State for the fiscal year Experience demonstrates this
techmirque to be most sabsfactory for gathering infor
mation, aithough the coverage 1emans incomplete tor
transactions not reported to The Daily Bond Biyer
Information on the rating of bond issues was obtained

1 ]
from Mooy ‘s Investors Service

'Ij {\7 7[)-’() H;!‘ﬂ'”l ot Heatth Fducinon and Weltar» Nationgd
[T Feication Stitistics Progections of Fducationgl
Spatistis ta 198384 W abangton, YL [
Printia Ottice 1975 tables 36 and 39

T Ihid

YSayre

forg

Uy rament

.
Moy 5 bnvestars G dne New Yok NY,
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INTRODUCTION

Coverdge

K

This report contains data for fiscal year 1974 (July 1,
1973, to June 20, 1974) Data were compiled on the
number of bond sales, the average net interest cost,
issuing agency, and term of maturity. The report also
provides summary, information regarding bond elections
held, the number approved -or deteated, and the par
value of the issues voted upon

Types of Bonds

A bond is the promise of the issuer to pay the specified
amount of money at the specified date and to pay
periodically the specified rate of interest School bonds
are part of the group commoniy called “municipal
bhonds”” and are generally understood to include bonds
issued by a State, county, town, township, school
district, or other public authority. They may be “term
bonds,” with all the bonds in the 1ssue maturing at the
same time, or “"serial bonds,” with the bonds in the issue
maturyng at intervals over a period of several years Most -
school honds are seriat

Most  schocl  bonds are  also  “‘general obligation
ponds,” secured ny the issuer’s pledge of full faith
ard credit and taxing power, and are frequently
designated specifically as certificates of
debtedness, building coupon bonds, debentures, un-
himited  tax schoothouse bonds, school .project acts,
and building warrants

more n-

Schoolhousing  authority 1ssues usually are rental
revenue honds secured by a mortgage on the buud-
ing and a pledge of repayment from revenues to be
use of faciities  “‘Special revenue

homds™” pledge the proceeds of a special revenue or

-
recewed  for

tax, such as 4 motor vehicle hcense tax, Cigarette
tax, or racetrack receipts
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BOND ELECTIONS FOR PUBLIC SCHOOL QURPOSES

In fiscal year 1974, 1,386 school bond elections were
reported, proposing the issuance of a total of, $4.1
billion i public school bonds (tables 1, 2, and A) Bond
issues for a total of $2.2 billion were approved in 779 of
these elections (an increase of 8.3 perceﬁt from the 719
elections reported approved in fiscal year 1973).

Election Results

The 56.2 percent of elections approved in_fiscal year
1974 almost matches the 56.5 percent approved in fiscal
vear 1973 (table 1). Since fiscal year 1968, when 67.6
percent of bond issues were approved, the percent of
1ssues approved has declined, reaching the lowest levels
in fiscal years 1971 and 1972 (46.7 and 47.0 percent,
respectively). The $2.2 billion par value of school bonds
approved (53.0 percent of the amount proposed) for
fiscal year 1974 s shightly less (2.8 percent) than the
$2.3 bithon approved in fiscal year 1973 (table 2, chart
1).

Ot the $2.2 billon par value of approved school bonds
reported, six States—Califormia, Colorado, Ihinois,

Table 1 .- Number of public elementary and secondary
schoo! bond elections held and number and
percent approved United States, fiscal years

1964-74
Fiscal
' 93¢ Number of elections-- Approved
ending . {1n percent)
June 30 Held Approved
1964 2,071 1,501 725"
1965 2,041 1,625 747
1966 1,745 1,265 725
1967 1,625 1,082 66 6
1968 1,750 1,183 676
1969 1,341 762 56 8
1970 1,216 647 532
1971 1,086 807 467
1972 1,153 542 470
1973 1,273 719 56 5
1974 1,386 779 56.2

Table 2 -- Par value of publit elementary and secondary
school bond issues proposed in elections held,
par value of those approved, and those ap-
proved as percent of proposed - United States,
fiscal years 1964-74

Fiscal Par value of bond issues
y;ar in millions of dollars Approved)
ending Pro- {in percent
June 30 posed Approved
1964 $2,672 $1,900 7111
1965 3129 2,485 794
1966 3,560 - 2,652 745
1967 3,063 2,119 69 2
1968 3,740 2,338 625
1969 3,913 1,707 43.6
1970 3,285 1,627 495
1971 3,337 1,381 414
1972 3,102 1,365 40
1973 3,988 2,256 56.6
1974 4,137 2,193 63.0

A

Michigan, North Carolina and Texas—accounted for
approximately $1.3 billion (60.1 percent of the dollar
value). These States also accounted for. 52.0 percent of
the doilar value of issues failing to win approval during
fiscal year 1974. (See table A for the results of bond
elections for individual States.)

State Voting Requirements
e

State requirements differ concerning voter approval of
school bond issues. In 32 States voter approval is
required before any general obligation bonds can be
issued for public school purposes. Fourteen of these
States (California, Idaho, lowa, Kentucky, Massachu-
setts, Mississippi, Missour), Nebraska, New Hampshire,
New York, Oklahoma, South Dakota, Washington, and
West Virgima) require specified percentages in excess
of a bare majority for approvel (eg., for passage,
Mississippt requires that 54 percent of those voting
approve *the issue.) In 15 States (noted in table A),
voter approval is required by some but not all school
systems, depending on the classification or charter of
the system. Three States~Alabama, Hawan, and
Indiana—do not require voter approval

1N

2




Chart 1.--Par value of public elementary and secondary school bond issues proposed in elections, those approved,
and those approved as a percent of proposed: United States, fiscal years 1964-74
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NEW BOND SALES FOR PUBLIC SCHOOL PURPOSES .-

The $3 0 billion in sales during 1974 (tables 3, 4, and B)
reflect the continuing demand for school construction
funds. The 1974 gales, however, were up only $50
milion (1.9 percevﬁt) from sales in 1973- a smaller
increase thén the 8-percent rise in the cost of cunstruc.
tion index for the same period ¥

The number of sales decreased during the last decade,
from 2,096 sales reported in fiscal year 1964 to 1,234 in
fiscal year 1974 (table 3), a decrease of 41 1 percent
During the same pertod the average amount per sale
increased from $12 million in 1964 to over $2 4 million
in 1974, arate of increase approximately equaled by the
construction cost index."

Monthly Averages

The avérage monthly amount of bond sales in fiscal year
19748247 million—was 19 percent more than the
1973 average of $242 million (table 5) Bond sales for
the month of January 1974 amounted to S384 mulion,
the ™ highest monthly amount of bond sdles since the

*American Appraisal Company Constiuction Cosi Index, pub -
Lshea in Construction Review by the U S Department of Com
merce

Stbid N

o
$413 mi'tion reported = Ma.ch 1971 Total monthly
sales during 1974 exceeded $300 million 0 only one
other month -February 1974

The 12-month moving average of bond sales 1s an average
(anithmetic mean) of monthly sales for the 12-month
period ending with each month Each average would
properly he plotted at the midpoint of the penod being
averaged, however. fQr ease in recording and plotting,
the 7th month of each 12 month period 1s used For
example, the average for the perrod November 1971
through Octcher 1972 was recorded and plotted as of
May 1972, and the average for the July 1973 thiough
June 1974 perod was recorded in January 1974 The
line formed by c0nnect|n§ these points is a trend hine of
monthly sales with the seasonal fluctuations minimized .
{(chart 2} For fiscal year 1974 (July 1973--June 1974),
the 12-month tnoving average fluctuated between $238
million and S$263 nutlion, averaging $247 million for the
year (table 5)

Type of Issuing Agency

Of the 1,234 seaparate bond sales (totaling $3 0 bithon}
reported for various issting agencies in fiscal year 1974,
school districts completed 983 sales totahing $2 0 billion
(tables 4 and B) These sales represented 79 7 percent of

K

Table 3 Histonca! summary of primary market, pubhic elementary and secondary s hool bond sales and average
net interest cost, by type of bond and Moody rating Umited States, fiscal years 1964-/74

-y = - \

Bond ales !

Fiscal i
year
ending
June 30 . s
Number Dollar amount | All Al
of cales Lin thousands) | honds toted
1964 2,096 $2,568 88 325 321
1965 2,050 2,8229/8 325 321
1966 1941 2 883,089 367 3N
1967 1958 3,253,848 401 394
1968 1722 2.917.489 457 3147
1969 1,529 2,904,206 488 4/9
1970 1309 2,812,699 5 39 6 32
1971 1 687 3908 007 548 539
1972 1547 3 368,017 501 496
1977 1,136 2904 945 491 4 84
1974 1234 2,959,401 5 35 534
*Maoady 5 Investor, Secviee Ine Ny Zork NY

Average net interest cost Lin percent)
Generat obhgation bonds

By Moody rating® '

. . ' T < Revenue
. 1 + Non bonds
s
Ada A A Buaa B cated |
4 - . ]
288 307 317 243 380 340 340
293 KRR 316 344 20 340 340
326 348 106 3 86 am 383 383
356 379 3 86 417 J 69 423 424
396 423 4 10 474 505 453 474
5 0% 441 173 507 553 491 526
G 04 590 628 671 709 6 44 668
510 502 514 H 03 6 60 542 596
4454 4 ) 4492 548 58 485 549
453 4717 4179 518 517 49/ H16
497 504 5 48 559 52/ 56’
IS
4
4 .

I G
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Chatt 2.-Amount and 12-month moving average of public elementary and secondary schoo! bond sales, by month:

United States, July 1968 to June 1974
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the motor vehicle license tax and racetrack receipts
adopted. in Florida as a way of meeting local needs and
shifting part of the burden of school construction from
the normal local property tax base. The average sale for
the schoolhousing authority and other revenue bonds
was $3.4 million, compared to an overall average sale of
$2.4 million for all i1ssuing agencres and ar average
school district sale of $2.0 mittion -

Public schooihousing authorities were develgped as a
means of offsetting strict debt l~itations in some
States. Although the mechanism may vary from State to
State, each of the authorities serves to finance the
construction, supervise the erection, and laase the
fimished school building to the local education agency.
The debt 15 repaid from the rents collected by the

authority When the bonds have been retired and other
obligations met, the ownership of the building usuaily
passesto t  school district.
Governmental agencies other than school districts—te.,
State, county, city, town,-or township cwil govern-
ments—also sell general obligation bonds to finance
construction of public school buildings. In 1973-74,
these agencies made 163 bond sales totaling $6517
milhion (13.2 percent of the number of sales and 22.0
percent of the dollar value, tables 4 and B}, the average
‘e was $4.0 million. The number of ~sales these
govérnmental agencies made in fiscal year 1974 de-
“crpased 20 1 percent from fiscal year 1973, the dollar
- value of sales increased © 9 percent, and the avegege s’ale
increased 37 9 percent -
* .
.4 b
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-

The net interest cost, measured at the close of the:

year, which had fluctuated downward from 6.68 per-
cent in June 1970 to 5.10 percent in June 1973, rose
to 6.49 percent for June 1974 (table 6 and chart 3).
The average net interest cost for all bonds in 1974 was
5.35 percent, an increase of 44 basis points (one basis
poirt equals 0.01 percent) over the 1973 fiscal year
average of 4.91 percent (table 3).

Ne} interest cost partly reflects generaJ market cond-
tions, and no 1ssuing agency or group of 1ssuing
agencies can ‘prevent fluctuation in them. However,
local factors such as the “faith and credit” of the
Issuing agency, type of community (residental,
business, or industrial}), outstanding debt of the agency,
‘tax base available for repayment levy, and terms of
repayment also affect cost. Two key factors influencing
interest costs are a bond 1ssue’s Moody rating and 1ts life
(period unti! repayment). ’

Rating as a Factor 1n Interest Cost

Moody’s Investors Service, Inc., rates bond issues on
their general desirabihity as investments. This service,
for a fee, rates issugs of governmental agencies, In-
cluding school districts, that have bonds outstanding or
proposed 1n the amount of $600,000 or more.

""Aaa’’ bonds are judged to be of the best qualty.

" They carry the smallest degree of investment risk,

interest payments are protected by an exceptionally
stable margin, and principal 1s secure.

Aa” bonds are judged to be of high quahity by all
standards. They ‘aré rated lower than the "‘Aaa” bonds
because margins of protection may be smaller.

“A” bonds are termed higher medium-grade obliga-
tions. Factor8 giving secunity to principal and interest
are considered adequate.

"Baa” bonds are considered lower medium-grade ob-
higations; 1.e, nether highly protected nor poorly
secured. Certain protective elements may be lacking or
may be characteristically unrehiable over a great length
of time .

“Ba” bonds are judged to have speculative elements,'
their future cannot be considered well-assured. Pro-
Aection of interest and principal payments may be very
moderate.

The more financially sound the issue s judged, the
higher 1ts rating ang the lower 1ts interest cost General
obhgation bonds receving Moody ratings (table C)

I'4

)

. Table 6.-Monthly average net interest cost of “public elementary and secondary school
bond sales: United States, July 1967 to June 74

8
(In percent)
Month 196768 ! 196869 szsswo | 197071 L 1973-72 l 1972 73 | 197374

July 440 453 581 619 5 47 502 541

August 421 . 434 6 09 610 5 60 497 563

September 427 454 6 42 619 501 5 00 503

October 449 459 . 639 598 463 480 498

November 449 480 - 658 595 477 475 5.13

December 467 490 694 532 49 484 511

January 454 497 6 66 500 488 479 505

February 449 516 629 488 499 488 490

© March . an 5 45 613 487 525 512 535

Aprit . 458 534 6 45 520 511 497 557

May 474 538 670 531 493 494 5.97 .
) Junes 468 591 . 668 588 514 510 649
\

L )
*End of fiscal year t')
: g —7- .
Q
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--Monthly average
July 1967 to June 1974

net interest cost of public elementary and secondary school bond sales

United States,
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totaled 576 issues and nvolved ST6A tuthon  The  Life of Issue as a Factor .
average net terest cost tor these rated bonds was an Interest Cost '
5 34 percent, 1 basis point tess than the 5 35 percont
average of, all bond ssues solit for pubhe school  The Lfe of an assue and  the month of ts sale
purposes  The averade net mtesest (out of the “Ba safstantially intluence the net intetest cost Tohle 7 {4

rated bond issues, {the fowest) was 559 pereent, 62
basis ponts above the 497 peicent net interest cost
for the highest ratgel hond issues Thesw represented
22 0 percent of the numbe: and 168 perceni of the
dollar vatue of rated 1ssues
The 16 "“Ada’ 1ssues amounted 1o 89 percent of the
dollar value of ail rated bonds sold for putihic school
purposes, white the one "84’ 1swe amounted 1o 01
percent The "Aad’', "ALTand AT

.
for 830 percent (ST 4 tutnon) of the totar doltar value

qringps ace ountedl

and 77 8 percent (448 issues) of the total ngmbier of
ssues for all rated bonds suldd

.
Since  the rating  qiven reflects the qeneral credit

rating of tne 1sseing agency, other condit.ons bemng

equal, the beiter tating naturally cotmands a lower

nterest rate

summadry of table D) lustrates the stronyg relationship

between the life of an issue and net interest cost

Geveratly, the longer the term of an rssue the higher
will the the
mteteat cost 5,00 percent was for those 1ssues with

be net anterest cost,  However, lowest

Tavie 7 Suiemary of dollar amount anid average

net mterest cost of general  obhgation
Honds by average hife of ssues, fiscal

year 1974

Average net
interest ¢ose
(percent)

Doltar amoumnt
{rmuthions)

Average hife of
tyue {yearst

0 ) 730 517

6 e 288 500

IR I Y 1,272 521

1619 308 544

d “, 20 anid over 3| 597
2]



ERIC

Aruitoxt provided by Eic:

_an average hfe of 6to 10 ¥ars, with the current high in-
terest rate market causing shorter termissues to command
a somewhat higner rate of interest—5.17 percent. Those
issues with an average life of 20 years and over had a
much higher interest cost—5.97 percent.

Table 6 reports the monthly aveiage net interest
cost and reflects the e)tc;t of timing of the sale
on Interest cost paid. Market conditions prevailing
at the time of the sale are, of course, reflected
N such costs.
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SUMMARY

in 1974, approval of public school bond 1ssues, averaging
56.2 percent of the dollar value and 53.0 percent of the
number of issues voted on, reflected a decrease of 2.8
percent 1n doliar valu€ and an increasg of 8.3 percent in
number of issues over the year before. These changes are
the more significant in light of the downward trend of
recent years.

Since 1968 (when 67.6 perdgnt of proposed bond 1ssues
were approved}, approva‘I‘s h§ve declined, falling to lows
of 46.7 and 47.0 percent durfhg 1971 and 1972. In 1974
only seven States acccunte@ for approximately $1.3
billion of the $2.2 billion approved value.

Although approvals remained down, the $3.0 billion n

reported bond sales was an increase of $50 million over
the $2.9 billion of fiscal year 1973. The 1974 average
net interest cost for all bonds of 5.35 percent was up 44
basis points from the 1973 average of 4.91 percebxf,
indicating @n increase in public school borrowing costs.
The 6.49 percent monthly average net interest cost
recorded for June 1974 was the highest since the 6.68

" percent reported for June 1970.

The number of bond sales has decreased over the past
decade. Reported sales fgll fromy 2,086 in fiscal year
1964 to..1,234 in fiscal year 1974, a 41.1 percent
decrease. However, the average amount per sale in-
creased from $1.2 million in 1964 to_over $2.4 million
in fiscal year 1974,




Table A --Results of bond elections for public school purposes, by State United States, fiscal year 1974
u Elections Par value of bond issues Value of
Number of efections

° tate apy.roved (in thousands of dollars) 1Ssues

{in approved

Held | Approved | Defeated percent) Proposed | Approved | Defeated (in percent)
1 2 3 4 5 6 7 8 9

All localities 1,386 779 607 56 2 4136512 2,192835 1943677 530
Alabama*® 0 0 0 00 0 0 0 00
Alaska . 4 4 0 1000 24175 24175 0 1000
Arizona . 12 ] 5 58 3 658,635 41,880 16,755 7114
Arkansas 62 51 11 823 31,289 23,006 8,283 735
Cahfornia . 82 38 44 46 3 633828 149,07 484,757 235
Colorado 31 27 4 871 184,111 134,261 49,850 729
Connecticut** ! 9 8 1 889 43998 41,323 3675 918
Delaware** 5 4 1 800 ' 9,632 5,632 4,000 58 5
Florida 1 0 1 00 36,400 ~ 0 36,400 00
Georgia ) 24 18 6 750 75110 58,410 16,700 ® 778
Hawan® 0 0 0 00 [s] 0 0 00
idaho .. 8 8 0 1000 17923 17,923 0 1000
Hhinows** 68 43 25 632 255,603 148 670 106933 58 2
Indiana® 0 0 0 00 0 0 0 00
towa a8 28 20 583 < 68509 22,147 46,362 1323
Kansas ' 7 5 2 714 9544 6,980 .2564, 731
Kentucky 0 0 ‘0‘ 00 0 0 ] 00
Lousiana . 10 9 s 900 63209 54959 8450 869

Maine** 3 3 0,“ 1000 8,400 4,400 0 1000 -
Maryland** .0 0 0 00 1] 0 0 00
Massachusetts® o 4 4 0 i‘ 1000 18,992 18,992 0 1000
Michigan 135 48 87 N 356 450,620 178,625 271995 396
Minnesota®* 76 45 31 ) 592 142,400 81,310 61,090 571
Mississipp 3 2 1 . 667 2693 1,128 1,565 419
Missours 30 18 12 600 52,689 30,494 22,195 579
Montana 4 3 1 %0 5,685 4,185 1,500 736
Nebraska a4 27 14 659 45,343 ’ 23,613 21,730 521
Nevada 2 1 1 500 £6.500 2,500 4,000 385

New Hampshwe**® 18 8 10 44 4 11,237 2,909 8,328 259 >
New Jersey ** 42 20 22 476 126,242 38.444 87,798 305
New Mexico 4 4 0 1000 5,150 5,150 0 1000
New York** 8 3 5 375 28109 5,263 22,856 187
Norvh Carolina 7 5 2 714 346,200 332,650 13,650 96 1
North Dakota 15 13 2 867 5,264 4,040 1,224 767
Ohio 145 49 96 333 327213 ' 98,188 229,025 300
Oklahorna 62 a4 18 710 28,323 21,133 7,190 74 6
Oregon 63 34 29 540 137,808 61503 76,305 44 6
Pennsylvania®® 0 0 0 00 0 0 Q 00
Puerto Rico 0 0 0 00 0 0 0 00
Rhode Island 1 7 4 636 29,‘325 17.52% 11,900 50 6
South Caroling o] 0 0 00 0 0 0 00
South Dakota 14 3 i 214 24,020 8,275 15,745 345
Tennessee * * 0 0 0 00 0 0 0 00
Texas 182 125 57 68 7 457,653 373,859 83,794 817
Utah 6 6 0 1000 39,155 39,155 0 1000
( Vermont 2 1 1 500 ¥y 865 450 415 520
Vieginia®* 5 1 4 200 25,194 594 24,600 24
Virgin Isiands 0 0 0 00 0 0 0 00
Washington 62 23 39 371 147577 43,904 103673 297
West Virginia 7 5 2 714 28,849 22,349 6,500 775
Wisconsin®*® 56 20 36 357 104,415 24,305 80,110 233
*\oter approval not required of ar y school systPm a ﬂ

*2yoter approvat not required-of some sChool systems

AN
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.
Table B --Summary of number, dollar amount, and average net interest cost of new bond
2 Sl -_..f__}, i e e
All agenicies State County
. _ﬂf.__r__
Average Average Averagr
Styte Number Dollar net in- Number Dotlar net i Number Dollar net in
of amount terest of amount terest of anmount terest
{in cost (in ~ cost {in cost
sales 4L Susands) (in sales thousands) tin sales thousands {in
- percent percent percent
1 2 3 4 5 6 7 8 9 10
50 States 1,234  32959,401 535 7 $164,400 488 56 $170 612 533
Alabama 6 19,855 497
Alaska 2 16,400 569
Arizona 60 75,500 552
Arkansas S 16,661 542 .
Catifornia 79 165,617 520
Colorado 20 38865 502 -
Connecticut 22 97 641 479 2 40,500 4 68 N
Delawar- -
Fionda 4 9,135 521 -
Georgia 6 25,050 500 - --
Hawau - -
Idaho 16 30,352 564 - -
1Hhnos 88 214,542 509 1 35,000 523
Indigna 35 , 72,310 551 1 400 - -
lowa i 22,256 494 1 775 535
Kansas . 18 19,995 473
Kentucky 26 48,625 543 - 18 32 150 540
. Louisiana 21 73128 534 --
Maine ° -
Maryland 2 12,735 5 40 2 12,735 5 40
3 Massachusetts aj 166,551 511 -
Michigan . 70 262522 563 1 25,000 4 32
Minnesota 51 . 115,141 542
MIsSISSIpPI 3 6,900 5 49 ‘
Missour: 23 23,798 534
Maontana 9 5518 520
Nebr Lok 6 11400 504
Nevarta ? 7,100 627
New Hampshiee 18 26723 511
New Jersey 26 51,012 5 61
New Me s . 12 21,612 5 0C .
New York 2/ 59 862 525 -
North Catonna 11 58,960 485 12 58.660 4 85
North Dak it 5 2.871 51 ‘
(s TN 59 124,606 527 . 1 92
IRihora 37 17 363 4 44
Geegan 23 54 963 5 38
Perasylyinig 41 338 265 574 1 6.740
Rhodde bstand 7 26,145 578 ‘
Sauth Caroling 20 55,470 523 1 13,500 447
South Dakata 5 1,840 519
Tennesses 23 58,460 5 65 19 47,460 565
Texts 139 237 7%a 503
b i 25814 523
Vermaont . N
Vinpnig 4 3) 240 5?25 ? 12,000 482
Washingtan 20 58933 577
Wast Vairging 3 93,736 502 1 50,000 4 96
Wisconsin . 22 29,233 529
Wyoming 12 28,442 513
~12- ,"[‘ -
Q : '
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sales for public school purposes, by issuing agency and State  Unuted States, fiscal year 1974
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. ~ . amount Q ferresst o ! dimodnt g tevt ‘ o ' 1INOLNT . terest
| [ st ' fin | IR ) {in ost
sdws i wies ) | | osaes -
1 thousands | {in thou saaris} fin P thousandst {11
‘ [ smeenit) ! Lot i E perceent}
AT e — T R
i IR [ 3w " | RSN T ) } 20
e L - - 1 i L
100 $1410,716 b0 933 S22 01 uha 5 odh 85 $296 MY H ol 50 States
R 1 140 o 19,714 197 . Atabiama
2 14 400 5659 - Algska
60 /5504 G52 Y Arizong
9 16 661 54 Arkansas
l 17 080 H7 77 141897 513 i 6 /.20 Y hY Calrforma
24 38 RehH y Colorado
X W1 141 494 Conneciicut
Drlaware
' K 7 5n0 4 ) 2 (A H 71 Flonida
6 oy 2H 050 Hen Georgia
Hawan
. 1 30 352 Thba " adaho
37 1AL 500 - o
1 S b f bbbl 4 91 217 65 /150 4 Hh Indidng
24 21 481 49 . lowa
15 15 995 473 Kansds
3 16,475 44 ' Kentut Ky
) ’ . .20 68176 O i HOLO 499 Louisiona
Matne
Ma. ;land
5 137 511 5 9 330al ©hh Massac huse tts
1 150 4 / Vg ! : o 'y Michigan
Ia 115141 H P Minnesoty
» t 3O o Mississippi
72 EEW ! Missostrn
' 10 / ) ,’(:H G Maontang
3 11400 Vg Nebraska
R 7 1) £y 2 Nevada
5 1500 02 1 3473 5o - New Hampshire
) 17974 Y88 17 31041 5y 37 New jersoy
1. ARNEY I 500 New Mexico
] 549 O oo New York
1 S0 485 - North Caroling
B PR 51 North Dakata
5 s} 1 h1d » S Otho
. 3/ 17 303 14 Ok tahoma
i y196 g Oreaor
1t Thay anh fH00 1. 151974 e Pransyivan 1
7 JH 14 o Rhode hlana
vy A1y Has Sauth Caroling
, 1810 41y Snuth Dakots
P 73 500 Hooy J b S| /h Tenneswes
(Y] BRYAFEY: 0 Trxas
" T Utan
Vermont
1 i 209 e ! ey S 5 5 Viraiie
N ) RERTTTRE B L Washibagton
! h & Hed y 1 ! G And AR West Virginmia
J IR b k [N I vy Wisconsm
1 KSR R Vb Wyoming
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Table C.--Summary of number, dollar amount, and average net interest cost of Moody-rated® general
All rated bonds Aaa Aa
" | Average Average Ave: age
State Number Dollar netun- | ber Dollar netin- o er Do Htar net in-
of amount terest of amount terest of amount terest
sales {in cost sales {(in cost sales {in cost
thousands) {in thousands} lin thousands) fin
percent) percent) percent)
1 2 3 4 5 6 7 8 9 10
50 States - 576 $1,643488 534 16 $148,863 497 106 $458,240 5.04
Alabama 1 4,000 49N .-
Alaska 1 12,400 561 .-
Arizona 20 26,385 547 .- s ce
Arkansas g9 16,661 5 42 .-
Caiifornia 9 108,300 513 1 17,000 517 5 36885 492
Colorado 7 26,200 501 1 1,300 - 2 9850 544
Connect:cut 20 96,671 478 5 45431 470 14 49,085 488
Delaware .- .- .-
Florida 1 2900 .- .- .-
- Georgia 5 22850 500 - - --- 1 9,000 4380
Hawani . - - - - -- --
Idaho 9 16,752 560 .- - 2 4,700 .-
tHinois 52 ° 113,364 519 1 35,000 523 9 13,142 461
Indana 4 3,490 468 - o 3 900 4 68
fowa - 14 14741 496 . . e
Kansas 1 2.990 458
Ker ~ky .- - - -
Lowsiana 7 30,818 540
Maine - - .-
Maryland 1 7.735 5 66 .- .- .- 1 7,735 ° 566
Massachusetts : 36 132,416 506 .- .- - 14 70,475 487
R Michigan 38 180,490 573 -- - - 10 55,065 509
‘Minnesota, 36 94827 538 1 8850 544 2 14,395 494
Mississippr 1 3720 " 571 - .. .- ‘- -
Missourn 8 12,249 540 .- S s 2 3,665 524
Moflgana 2 2277 519 .- - -
Nebraska 2 5,600 512
Nevada 1 2,500 5 42 - .- .-
New Hampshire 12 20,880 499 5 4,782 494 1 8,000 489
New Jersey 18 34,243 573 - - .- 9 15,444 524
New Me x1c0 5 11,342 483 ..
New York 22 49,329 525 - - - - 4 10,618 548
North Carolina 7 44260 459 1 20,000 2% 16000 -
North Dakota 2 . 1,695 499 - .- - - .- B
Ohio 36 32,635 529 - - 5 34,161 487
Okiahgma 3 3,760 474 .- .- .- .- o -
Oregon 5 25,020 5 64 -- - - - - - --
Pennsylvania 27 115,145 5 60 . .- 4 7,615 505
Rhode Isiand 5 23,220 57 - - 1 8,500 -
South Carohina 14 42,770 525 1 13,50C 447 1 3,000
South Dakota - - - - Sy T S
Tennessee 14 25,655 5 4% - - - - .-
Texas 60 105,307 511 - .- - 5 31,375 482
Utah 7 18,929 5 40 - -- - 4 14,750 530
Vermont - - - -- ’ - - --
Virginia 2 20,540 550 B - 2 20,540 550
Washington 9 34,719 6575 -- - 1 2,440 -
West Virginia 7 29,501 5 41 .-
Wisconsin . 10 13,850 520 - - - - a-- .-
Wyoming 4 14,342 538 .- 2 10,900 5.60
2 *Moody’s Investors Service, Me '§§ éhuych Street, New York, NY 10007 eeey -
. -14— . s
O
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A

obligation bond sales for public school purposes, by rating and State: United States, fiscal year 1974 .

Ba
A ' Baa Y
Average Avefz‘age Average
Number Oollar net ln-. Number Dottar net in- Number Oollar net in- State
of amount terest of amount terest of amount terest
sales fin cost sales tn cost sales {in cost
thousands) lin thousands) {in thousands} (in
percent) percént) percent)
" 12 13 14 15 16 17 18 19 20
326 $760,508 548 127 $276,792 559 1 $2,085 50 States
1 4,000 491 .- . . Alabama
. - 1 12400 561 Alaska
14 23,805 5 45 6 2580 5.74 Arizona
1 267 . - S o Arkansas
23 47515 524 10 6900 532 Cahifornia
4 15,080 an Colorado
1 2155 545 Connecticut
- Oelaware
1 2,900 . . - _Florida
3 11,100 516 1 2,750 Georgia
-- - - [ Hawart
7 12,052 5 60 .- Idaho
40 62,282 533 2 2940 lthnoss
P - 1 2,590 Indiana
14 14,741 496 .- lowa
1 2990 458 Kansas
- - .- - Kentucky
3 27920 5 38 ) 2,898 5 68 Louisiana
- .- *  Maine
- - - Maryland
20 54,816 5 31 2 7,125 553 Massachusetts
17 58,675 t 30 11 66,750 5739 - Michigan
1 16,487 593 21 53010 550 1 2,085 Minnesota
.- - 1 3,720 57N MissisSipp1
2 7,664 553 1 920 576 Missours
2 2,277 519 - . Montana
2 5,600 512 .- . Nebraska
.- 1 2,500 5 42 Nevada
4 6,713 £16 2 1,385 5 81 New Hampshire
3 2575 5 64 6 16,224 594 : . New Jersey
5 11,342 483 - . New Mexico
15 35,559 510 3 3,152 545 . New York
v 4 8,260 459 . North Carolina
2 1,’695 499 North Dakota
29 46,941 543 2 1533 , Oho
2 3.060 1 700 474 Dklahoma
5 25,020 - 64 .- - . Dregon
18 57,210 , 547’ 5 50,320 652 Pennsylvama
4 14,720 57 - - Rhode Isiand
10 24,180 568 2 2080 510 . South Carolina
- - - .- South Dakota
5 15,750 5 40 9 9,905 548 Tennessee
20 49532 502 35 "24400 559 Texas
3 . 4,179 585 Utah
J
. Vermont
-- Virginia
8 32,279 575 Washington
7 29,501 541 West Virginig
10 13,850 520 - - “ . ~ Wisconsin
2 3,442 524 - - Wyoming
“ay
. 15 , 'g
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Table D --Summary of number, dollar amount, and average net interest cost of general obligation bond

Stats

1

50 States

Alabarna
Alaska
Artzong
Arkansas
Califremia
Colorado
Connecticut
Delaware
Floride
Georgig
Hawan

idaho

1thnois
1ydiana

lowd

Kansds
Kentucky
Louisiana
Maine

Mar yland
Massachusetts
Michigan
Minnesota
Mississipp)
Missours
Mornitana
Nebraska
Nevada

New Hampshirg
New Jersey
New Mexico
New York
North Carolina
Narth Dakota
Oho
Okdahoma
Oreqgon
Pornsyivaria
Rhode Istand
South Carching
South Daxoty
Tennussee
Texas

Utah
Vermont
Virginia
Washington
West Virjio
Wisransin
WV()IthQ

Pistotie
ot

sty

2

S A

1134

08~ a

8
20
22

16
88
18
26°
18

21

47
70

59
37
23
39

20

5

23
140
n

19

27
12

1

Al terins ———
Average
Dot [T
N b
dimouuni ter st ot
(in I\t
thousands] (n\l vl
pureent)
3 4 5
$2,648 541 5 30 399
19 855 497 2
16,400 559
75,500 562 16
10,466 542 3
158,897 518 24
38 865 502 17
97541 4/9 a
7,115 462 ?
25,050 5 00 2
30,352 5 64 g
214 542 509 26
11,270 484 12
22,256 494 1
19,995 473 7
713,128 534 2
12,735 540
165,551 511 10
262,522 563 17
115,141 542z 14
6,900 5 49 1
21578 5 34 10
5518 5 20 b
11400 504 2
7100 622
26,723 51 6
51012 551 2
20862 5 00 5
59 862 525 5
58,960 185 6
2811 511 2
124 606 527 20
17 363 4 44 26
54 363 5 38 8
156,600 HH1 20
26,145 5 /8 1
55,410 PIPR] 5
1,840 519 2
68,460 5 65 8
238,27 5 04 60
25814 523 5}
30 240 525
55,733 577 10
93,7736 500 1
L0 IS b 24 3
2 447 6513 4
16
[ ’

05 years

Doar
Jdimount
tin

thousdnids)

$730018
450

11,950

4839
18926
257156
20,275

3265
4,950

13,773
30,702
9970
8,048
6.742

4,199

31,056
72,620
20,349
200
8,958
KRREI
4,430

J 500
9,863
16,820
13,046
43,050
1 370
46,335
10,1/8
9 607
85,894
8,600
7920
330

27 415
71,390
11 744

30 By
7,600
2,915
12 30

Averaqe bife of st

Averaye
net in
terest
Cust
{in

pereent)

490
541

2?23

484
484

556
425
495

484

610 years
a Average
Dollar netin
Nun \er
drmount terest
ut
tin Lost
thousands) tin

percent)

? 5,629

8 9 10
202 $288,173 500
2 405 610
26 26085 538
6 12508 473
/ 10636 499
2 5645 563
28 32348 509
5 900 445
3 2065 49
2 2460 480
5 1540 5867
1 5000 469
13 38775 48/
12 33922 457
3 10315 543
2 255 578
2 1,370 454
6 5140 498
8 5247 586
5 2982 623
9 10761 470
2 410 478
4 1592 550
10 1020 444
5 4044 570
4 6890 538
2 13700 449
12 23910 479
1 3000 507
2 5380 5716
1 8303 511

520
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sales for public school purposes, hy rating and State United States, fiscal year 1974

Average Hife ofssue

11 15 years

ERIC

- Aver gae
Number Dinkar et
0( atnopunt terest
sales i cust
rhousands) fin
percum)
bt — 1
L n 12 13
401 $1,231,642 521
2 19 000 496
1 4000 552
8 16,775 5718
4 4564 5 46
37 109 798 513
3 13150 502
8 66730 476
1 4450 497
3 14,100 504
6 10934 565
34 151,492 509
1 400 562
o1 11,368 490
9 11793 473
9 21552 513
1 7,735 566
24 94,820 520
7 24 650 517
27 54 422 551
1 3,720 571
4 4,080 S/
3 2407 520
! 2,150 503
? 7100 672
o) 14078 16
16 902 bHag
1 1,064} 5 60
7 9 5949 516
"4 9000 5049
3 16501 511
i3 76029 537
1 165 489
12 41 312 5 36
8 48,370 5 an
6 17,645 4178
13 33850 5473
3 1510 519
9 15,995 5650
17 94 164 432
4 1101 526
1 30 240 575
9 25,166 5117
5 17204 490
8 18015 SRR
L5} na77 H 1R

16-19 years -“ 20 years and over
, Avpe e —1 N Average Statw
Number 1) sk [ S Number Lo ltar net an
anwvunt terest amount terest
ot K ot
(it cost Gn cost
sales thousands} Lin seS fhousands) (in
percent) percent)
S P U SRS SR
14 L 15 16 17 18 19 30
107 $307 893 543 25 £90,815 597 60 States
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